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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of the income and product accounts, the approximate balance between government expenditures and 


receipts in the first quarter changed to an excess of expenditures of $3 billion (seasonally adjusted annual rate) in 
the second quarter. 
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EXCESS OF RECEIPTS 
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1/ INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 
2, INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUC 


T, BECAUSE OF 
STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO 1295, JOINT ECONOMIC REPORT, PR 92-93, 99-106, AND THE 
MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1952, APPENDIX A. 


SOURCE: DEPARTMENT OF COMMERCE 
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GROSS NATIONAL PRODUCT 


In the second quarter of 1952, gross national product was almost $4 billion higher (seasonally adjusted annual rate) 


than in the previous quarter. 





National security expenditures increased about $4 billion, while the rise of about 


$2 billion in personal consumption was approximately offset by a decrease in other government expenditures and in 
investment (domestic and foreign). 
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NET FOREIGN INVESTMENT 
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1940 42 ae 46 48 50 52 3 4 ' 2 3 + ' 2 3 3 ' 2 
1950 1951 1952 1953 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
—" Government purchases of goods and 
Total gross Gross private} » : services 
Period national | ,COmemP |" "domestic. | Net foreign —— 
product : investment ationa 
itures Total security 1 Other ? 
EE EE Se a 91.3 67. 5 9.9 0. 9 13. 1 1,2 11.9 
a 213. 7 111. 6 7.7 —2.1 96. 5 87. 5 9.0 
Pcbadenscacnse< 211.1 146. 9 28. 7 4. 6 30. 9 18. 5 12. 4 
A 233. 3 165. 6 30. 2 8.9 28. 6 12.0 16. 6 
ES 259. 0 177. 9 42.7 1.9 36. 6 15.5 21.1 
aT 258. 2 180. 6 33. 5 .5 43. 6 18. 9 24. 7 
Ee 284. 2 194. 3 50. 3 —2.3 41.9 18. 3 23. 6 
te naceacccncece 329. 2 208. 0 58. 5 ss 62. 6 36. 7 25. 9 
Seasonally adjusted annual rates 
1950; Fourth quarter___- 304. 2 199. 4 61. 6 —2.7 45. 9 22. 1 23. 8 
1951: ae uarter_.__-__ 319. 6 210. 5 59. 8 —2.7 51.9 27.3 24. 6 
quarter -___ 329. 3 204. 5 65. 2 —.2 59. 8 34. 5 25. 3 
Third quarter ___-_- 330. 9 206. 4 56. 2 14 67. 3 41.1 26. 2 
Fourth quarter ___- 337. 1 210. 5 52. 9 2. 6 Vine 43. 8 27. 4 
1952: First quarter-_____-_ 339. 4 213. 2 50. 0 1.9 74. 4 46.0 28. 4 
Second quarter __.- 343. 2 214.9 49.3 .9 78. 0 49.9 28.1 


























= Rocades » speeinns St 


ere 


services, international security and foreign relations (except foreign loans), atomic energy, merchant marine, promotion of 


military 
t july ine ioe fone yy and ae vy excludes — Government sales. 
and Survev of Current Business, July 1952 (p. 12 
; expenditures by the 


Federa) Government for other than ‘“‘national security’ and total expenditures by State and local governments. 
Norg.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 


For further detail, see Midyear Economic Report of the 





CONSUMERS’ PRICES 


Consumers’ prices advanced 0.6 percent from June 15 to July 15. 
and housefurnishings increased, with average food prices rising 1'/2 percent. 


PRICES 





All major categories of the index except apparel 
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1947 1948 1949 | 1950 195! 1952 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100] 
Fuel, elec- : 
Period All items Food Apparel Rent tricity. and — Miscellane- 
refrigeration a ow 
1939 monthly average__-- 99. 4 95. 2 100. 5 104. 3 99. 0 101.3 100. 7 
1943 monthly average_-_-_- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115.8 
1944 monthly average_-__- 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average-_--- 128. 6 139. 1 145. 9 109. 5 110.3 145. 8 124. 1 
1946 monthly average. __- 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1948 monthly average___- 171. 9 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average---- 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average--.- 171.9 204. 5 187. 7 131.0 140. 6 190. 2 156. 5 
ee 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
1951 monthly average-_--- 185. 6 227. 4 204. 5 136. 2 144. 1 210. 9 165. 4 
BOGE: Fe BBs c cceccesx 185. 2 226. 9 204. 0 135. 7 143. 6 212.5 164. 8 
4, See 185. 5 227. 7 203. 3 136. 2 144. 0 212. 4 165. 0 
August 15. ........ 185. 5 227. 0 203. 6 136. 8 144. 2 210.8 165. 4 
September 15_---- 186. 6 227. 3 209. 0 137. 5 144.4 211.1 166. 0 
October 15_....-.-- 187. 4 229. 2 208. 9 138. 2 144. 6 210. 4 166. 6 
November 15_--.-- 188. 6 231. 4 207. 6 138. 9 144. 8 210. 8 168. 4 
December 15._---- 189. 1 232. 2 206. 8 139. 2 144.9 210. 2 169. 1 
1962: Jandary 16........ 189. 1 232. 4 204. 6 139. 7 145. 0 209. 1 169. 6 
February 15 -.-..-- 187. 9 227. 5 204. 3 140. 2 145. 3 208. 6 170. 2 
Mareh 15........<- 188. 0 227.6 203. 5 140. 5 145. 3 207. 6 170. 7 
oo | Te 188. 7 230. 0 202. 7 140.8 145. 3 206. 2 171.1 
5 189. 0 230. 8 202. 3 141.3 144. 6 205. 4 171. 4 
pS | re 189. 6 231.5 202. 0 141.6 144.8 204, 4 172. 5 
cg ee 190. 8 1 234. 9 201. 4 141.9 146. 4 204. 2 173. 0 


























1 Based on a special survey, the food index for August 15 is estimated at 235.6, or 0.3 percent above July 15. 
Note.—Revised index of prices for moderate-income families in large cities. 
Source: Department of Labor. 





WHOLESALE PRICES 


In July, average wholesale prices rose 0.5 percent reflecting increases of 2.8 and 1.4 percent. in farm pro ducts and 
processed foods respectively; industrial prices were unchanged. Weekly indexes for August indicate a continuance 
of the upward trend in food prices. 
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90 _ 90 
80 ee ae aoe 80 
EE SEES PERE Te OTe Lees Cee TeS OEE ee SEE Ee Peewee Cee eee eee ee Cee is mM 
SFMAMISASONDI I FMAMI IT ASONDIDFMAMIS IV ASONODOISFMAMIJVASON DIS FMAMISJTASON DIV FMAMIVASONOD 
1947 1948 1949 1950 1951 1952 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

‘ {1947-49= 100] 

Other than 
Period All com- Farm Processed farm products 

| modities products foods and foods 

| | (industrial) 
1942 monthly average..............-.--------- 64. 2 59. 2 (?) 68. 3 
ne we nncuseencscecena= | 7 7 83. 2 (2) 78. 3 
Deen Gee @vereee..............--.-.-.----- | 96. 4 100. 0 98. 2 95. 3 
EE re | 104. 4 107. 3 106. 1 103. 4 
1949 monthly average.._.......-.------------- | 99. 2 92. 8 95. 7 101.3 
1950 monthly average......-.-...-----.-.----- | 103. 1 97.5 99. 8 105. 0 
eT kccekebessepsencencese 100. 2 94. 5 96. 8 102. 2 
1951 monthly average___....-..--------------- 114.8 113. 4 111.4 115.9 
EEE ES 115. 1 113. 9 111.3 116. 2 
ee ncthasenannceocesce 114, 2 111.1 110.7 115. 7 
EEE lS ee 113. 7 110. 4 111.2 114.9 
a tccniecteddocecsencucces« 113. 4 109. 9 110.9 114.8 
ti hiwenccedabedobcocecesés 113. 7 111.5 111.6 114. 6 
CL Adis sccecdabaduscsccoccoss 113. 6 112.0 111.0 114. 5 
| EE ee ee ey 113. 5 111.3 110.7 114. 6 
ES EE Se ee ea es ee 113.0 110.0 110. 1 114.3 
EE ee ee 112.5 107. 8 109. 5 114.2 
ES ULE Sree 112.3 108. 2 109. 2 113.8 
EE ES 2 a a a 111.8 108. 7 108. 0 113.3 
Dent iktiidibie's Sa ddbcdbboeccccieae 111. 6 107. 9 108. 6 113. 0 
dl. el Sih edkubhetbbeccecests 111.2 107. 2 108. 5 112. 6 
MEE SS Fey ee 111.8 110. 2 110.0 112. 6 

Week ended: 

Be er 111.9 110. 1 110. 4 112.7 
ite cht ah Od Wilt od ny nln da 112.0 110. 0 110. 8 112.7 
7 eo”) re 112.2 110. 1 | 111.1 112.8 
EE 111.9 108. & | 110.9 112.8 














1 Not available. 


Notz.—Revised index. For description of the revision see The Monthly Labor Review, February 1952. 
Source: Department of Labor. 








PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers were unchanged from July 15 to August 15. Although the index of prices paid advanced 
1 point, the increase was not sufficient to change the parity ratio from the July level of 103. 
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{1910—-14= 100} 








Parity index 
Prices (prices paid, 
Period received | interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 

BO TONEY GUNN n os cco cence nntencdcnsacwserecuencous 95 122 78 
De Se es ns cere ceviaenecee bude sineweeunue 158 151 105 
ee I i cs nce cd euaewseaeuaebacseans 2196 182 108 
Ree I Es 2s ce cise ataekne sue eee Re neneweSs 2 234 207 113 
ee oe vce c sd ede Nacccencessceskewenkascees 275 239 115 
ee Os ore chk er ekceaweonaetabasstodnanees 285 259 110 
ee ee RS ce oe Seca kaiaenosateesewewceue 249 250 100 
Ripe ty WG. ois Se os Sek cess cc ccsncetexecccsuseenun 256 255 100 
le i nck ahs eee nheeaneneeeehionwents 247 254 97 

SEE Se ik kk cknccidcnecesncesesenscceprénecnses 302 281 107 
ee 294 282 104 
RE et cenceebdei ei abetestescesdeuaetewieonens 292 282 104 
oak a6 cic ek eee eenbheerneee 291 282 103 
I Ro oe ea lene palace Secs sceaeue was 296 283 105 
SO! RES SOS Meee eee ee eee eee 301 284 106 
PEE Diatendcivteneusnennenessetennesanenuound 305 284 107 

SO: BN Tiina 666s encendnsesnccnesccennsasessewsun e 300 287 105 
RRNEG Oi UG ae ele ee ee Se ee ee eek ones eoue 289 288 100 
IN sn. eg ae Cee eee Reena eee Ebaeeue 288 288 100 
PT cacsiceeneddevsqucesasousencenasenistences 290 289 100 
REN See See eee err 293 289 101 
MUU ee cca ceases a ehe anew eee eeae nua ae 292 286 102 
DM lea kaeeSceGsmeeaea kane woae ves eeeeaeasene 295 286 103 
a | eee pie het e thee wai aalee une 295 287 103 














1 Ratio of index of prices received by farmers to parity index.. 
3 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
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STOCK PRICES 


During August, the weekly indexes of stock prices fluctuated around the peak July averages, but the composite index 
for the month as a whole was unchanged. 
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Nn composite INDEX 
150 cane aim nomen —1 iSO 
ee eal 
100 slits, 100 
50 —__—_—__-__—_—_—+ 50 
a a ae ee ae a See ees ee ee hy Tee ee oe ee eee 
1940 41 42 43 44 45 46 47 48 49 50 5)! JFMAMI SF ASON O]E FMAM I VAS ON OID F MAMI GY ASON DO 
1950 1951 1952 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
{1939= 100) 
Sines, Manufacturing = ‘ Trade, 
p : Non- rans- or nance, . 
Period . Total —— durable | portation Utilities and Mining 
goods service 
Weekly average: 
EE 90. 6 93. 4 92. 5 94, 2 99. 1 97.7 86. 7 75. 9 
Di iitiivecsibereaiwenee 74. 9 75. 5 73. 7 77. 1 90. 8 69. 8 71.3 59. 7 
Ee 149. 6 146. 6 138. 8 154. 4 202. 6 121.0 204. 3 125. 5 
ER ES aS 127. 6 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 129. 2 
ES 154. 1 165. 7 150. 4 180. 2 159. 9 107. 2 183. & 143. 5 
Sa 158. 3 171. 1 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
A 184. 7 206. 6 178. 3 233. 0 199. 2 112.5 208. 0 204. 9 
1051: August...........- 189. 1 214. 0 177. 7 248. 0 195. 1 113.9 205. 5 217. 4 
ptember--_..---- 194. 0 219.9 184. 5 252. 8 202. 3 114.9 213. 1 229. 4 
October_._---.---- 191. 4 215. 8 185. 1 244. 3 203. 3 114.3 214.0 243. 6 
November-.-------- 185. 0 207. 5 178. 4 234. 6 194. 0 113. 8 207. 8 238. 8 
December. -------- 190. 2 214.5 182. 1 244. 6 203. 6 115. 0 209. 0 238. 1 
1952: January.......---- 195. 3 221.5 185. 2 255. 1 210. 6 116. 4 209. 1 245. 8 
Peeunty.......... 193. 1 218. 1 182. 6 251. 1 208. 6 116.8 206. 0 258. 0 
«=. 192. 5 216. 3 181.5 248. 4 214. 0 116.7 202. 9 294. 9 
i 191.1 214.5 181.3 245. 0 217. 1 116.0 202. 5 298. 4 
i ae 190. 4 213.7 181. 7 243. 3 215. 9 116. 7 201. 3 283. 2 
| 196. 0 221. 6 187. 1 253. 4 224. 6 116.8 203. 8 290. 5 
a 198. 7 225. 3 191.7 256. 3 226. 3 116.8 208. 3 288. 8 
an ntocwe 198. 7 225. 2 194. 3 253. 6 227. 9 119. 8 209. 5 278. 2 
Week ended: 
1952: August 1.......-- 200. 7 228. 2 195. 6 258. 4 229. 9 119, 2 210. 0 285. 9 
a 200. 7 227. 7 196. 4 256. 6 230. 8 120. 1 212.0 281.0 
ae 198. 2 224. 6 194. 7 252. 2 228. 3 119. 5 210. 1 271. 4 
196. 6 222. 4 192. 1 250. 4 225. 1 119. 8 207. 5 273. 4 
197. 2 222. 9 192. 9 250. 6 225. 6 120. 4 207. 7 279. 3 





1 Includes 264. common stocks, distributed as follows: 14 for pare. 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
portation, 28 for utilities, and 32 for trade, finance, and service 


6 Source: Securities and Exchange Commission. 











EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Total civilian employment rose slightly in August to almost 62.4 million with nonagricultural employment increasing 


about 750,000 to an all-time record level. Unemployment declined more than 300,000, largely because of the 
seasonal withdrawal of summer workers from the labor force. 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF EGONOMIC ADVISERS 



































Civilian labor force | Unemploy- 

2 || ment as per- 

Period T Employment * Unem- || cent of total 

otal or Agricul- | Nonagri- cm civilian 
we tural cultural anaes labor force 
Thousands of persons, 14 years of age and over 

19389 monthly average..--...........-- 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average_--.--..-------- 54, 630 53, 960 8, 950 45, 010 670 1.3 
1047 monthiy average. ..............- 60, 168 58, 027 | 8, 266 49, 761 2, 142 3. 6 
1948 monthly average- ---_.---------- 61, 442 59,378 | 7,973 51, 405 2, 064 3. 4 
1949 monthly average_-__-_..-------- 62, 105 58,710 | 8, 026 50, 684 3, 395 5. 5 
1950 monthly average_-_-__-_---------- 63,099 | 59, 957 | 7,507 | 52, 450 | 3, 142 5. 0 
RE a ee eges 64.866 | 61,482 | 9,046 52, 436 | 3, 384 5. 2 
1951 monthly average................ 62, 884 | 61, 005 | 7, 054 | 53, 951 1, 879 3. 0 
pe ee ee eee 63,783 | 61,803 | 8,035 53, 768 1, 980 3. 1 
errr 64, 382 62,526 | 7,908 54, 618 | 1, 856 2.9 
REE EE EME SIP 64,208 | 62,630! 7, 688 54, 942 1, 578 2.5 
re rene 63, 186 | 61, 580 | 7, 526 54, 054 1, 606 2.5 
Co Sa ere oe 63,452 | 61,836 | 7, 668 54, 168 1, 616 2.5 
pS es eee 63,164 | 61, 336 7,022 | 54,314 | 1, 828 2.9 
i a 62,688 | 61,014 6,378 54, 636 | 1, 674 2.7 
DUBE Geetha co ccccccceacoscadsenen 61,780 | 59,726 6,186 | 53, 540 | 2, 054 3. 3 
Eee 61, 838 59, 752 6,064 | 53, 688 | 2, 086 3. 4 
NE lee ee 61,518 | 59,714 | 6, 012 | «53, 702 | 1, 804 2.9 
Dit diabekdpenenhdinnee 61, 744 60,132 | 6,412 53,720 | 1, 612 2. 6 
i epee eee: 62,778 | 61,176 | 6, 960 54, 216 | 1, 602 2. 6 
OT CE Re Sas ere ieee? 64,390 | 62,572 8,170 , 54,402 | 1, 818 2.8 
SiC ntininnttnentiabecnhed 64,176 | 62, 234 7,598 | 54, 636 | 1, 942 3. 0 
OR eee ToT 63, 958 | 62, 354 6, 964 | 55, 390 | 1, 604 2.5 














1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Notse.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 7 





NONAGRICULTURAL EMPLOYMENT - sELECTED INDUSTRIES 


Seasonal increases in employment in construction, food processing, and several other industries in July were more than 
offset by the number of workers who were off the payrolls because of the steel strike. 











MILLIONS OF WAGE 
AND SALARY WORKERS 


MILLIONS OF WAGE 
AND SALARY WORKERS 





9.5 








DURABLE MANUFACTURING 





8.5 








NONDURABLE MANUFACTURING 




































































SOURCE: DEPARTMENT OF LABOR 
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. Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 

Total Durable | Nondu- tion service State, public 

goods _jrable goods local) utilities 
1939 monthly average-_-_-_-- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845 
1943 monthly average-_---- 17, 381 1h, G77 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average---_-- 14, 461 7, 739 6, 722 1, 661 8, 602 6, 207 5, 607 4, 023 852 
1948 monthly average---_-- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average-_---- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average-__---_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4,010 904 
ES. 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 monthly average__.--| 15, 931 8, 926 7, 005 2, 569 9, 804 6, 641 6, 390 4, 144 920 
1051; Jume.......------- 15, 956 8, 998 6, 958 2, 686 9, 732 6, 728 6, 377 4, 161 927 
ee 15, 813 8, 839 6, 974 2, 754 9, 667 6, 760 6, 356 4, 176 906 
Avpust............ 16, 008 8, 878 7, 130 2, 809 9, 641 6, 753 6, 401 4, 190 922 
September --_------ 16, 039 8, 913 7, 126 2, 768 9, 781 6, 729 6, 544 4,178 917 
SE i chuvinke atch « 15, 965 8, 942 7, 023 2, 761 9, 893 6, 668 6, 532 4, 166 917 
November -------- 15, 890 8, 976 6, 914 2, 633 10, 109 6, 641 6, 497 4, 165 917 
December-_-___------ 15, 913 9, 000 6, 913 2, 518 10, 660 6, 614 6, 881 4, 161 916 
1952: January.....-.----- 15, 776 8, 946 6, 830 2, 316 9, 720 6, 580 6, 509 4, 103 909 
February --__.----- 15, 859 9,010 6, 849 2, 308 9, 643 6, 586 6, 490 4,111 902 
PT Eg ae 15, 869 9, 035 6, 834 2, 296 9, 668 6, 618 6, 528 4,118 904 
i  « . odaitsibebis's 4 15, 795 9, 054 6, 741 2, 416 9, 845 6, 700 6, 551 4, 096 896 
May ibe wee 15, 680 9, 012 6, 668 2, 520 9, 773 6, 753 6, 602 4, 134 893 
ER din nthe u's & 15, 487 *8, 689 6, 798 2, 663 9, 836 6, 817 6, 585 4, 163 827 
a cane «bhoe 15, 104 8, 251 6, 853 2, 729 9, 781 6, 855 6, 558 4, 124 790 











1 Inchades all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the 


the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 
Parable with estimates of no: 


and 
population, whereas the 
estimates. 


ay period ending nearest 


Total p Hove from this table not com- 


Itural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 


domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 
estimates in this table are based on reports from employing establishments, 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average manufacturing workweek declined about a half-hour in July, due in part to widespread vacation shut- 
downs. Many metalworking plants scheduled shorter workweeks because of diminishing steel supplies. 


















































































































































HOURS PER WEEK HOURS PER WEEK | 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
aa 44 
| 42  — —— 42 = —--- —_—_—_ 
40 —_—_— — i —— -— 
38 |} —___-—---—_____—_--— $$$ -+—____—______- = 
36 + — — _ -_ _ —— ——--—___— —— —_—_—__——_— —- ~—— — ——— ee 
EF ROD SEER OE Ee OE eT ET EE OE ERT ee! eS OMe PO 
1949 1950 1951 1952 1949 1950 es 1951 | 1952 
BUILDING CONSTRUCTION RETAIL TRADE 2 
er 42 i 
Pe eae ee ee ee ee ee ee eee 40 SV See aasnl 
se se —— se a= ea 38 ~ 
36 + 36 —_— -———— 
| 34 pees . 36, }-————__—_——_—_—_—_—__—- ———_—_—- -—~--—--- 
| EE SET RT oT ee eT aS PE, PORE ee 
1949 1950 1951 1952 1949 1950 1951 | “1952 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries '] 
Manufacturing —_— 
uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average_-------------- 37. 7 38. 0 37. 4 32. 6 (?) 
1943 monthly average.-------------- 44.9 46. 6 42. 5 38. 4 (?) 
1946 monthly average__------------- 40. 4 40. 2 40. 5 38. 1 (?) 
1947 monthly average_-------------- 40. 4 40. 6 40. 1 37. 6 40. 3 
1948 monthly average_-------------- 40. 1 40. 5 39. 6 337.3 40. 3 
1949 monthly average_-------------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average_.......-------- 40. 5 41.2 39. 7 36. 3 40. 5 
Pl inmntkdenddusonevosaseuce 40. 5 41.3 39. 5 37. 0 40. 9 
1951 monthly average --....--------- 40. 7 41.7 39. 5 37.3 40.1 
Dee ee econ ycuabdeceuen 40. 7 41.8 39. 4 37. 7 40. 4 
PRU hcidecoceneadeeneenss seus 40. 2 40. 9 39. 3 38. 1 40. 8 
SE a eee 40. 3 41.3 39. 1 38. 2 40.8 
EET EE 40. 6 41.6 39. 4 38. 2 40. 0 
eee ee 40. 5 41. 7 38.9 38. 5 39. 8 
PEIN ccncnscucebae coeees 40. 5 41.5 39.2 36. 4 39. 4 
EEL T RE ELE 41.2 42.2 39. 9 37.7 40.1 
I, itn cddcnencesecseneuss 40. 8 41.8 39. 5 37. 5 39. 8 
kk d te cnbnneremieiind 40. 7 41.7 39. 5 37.9 39. 8 
i et 40. 7 41.7 39. 3 36. 9 39. 8 
[RSPR 39. 8 40. 8 38. 4 37.6 39. 7 
Dl Ticecengudbannwenuessos 40. 2 41.1 38. 9 38. 1 39. 6 
oS iS rrr aes 40. 4 41.1 39. 5 38. 9 40. 2 
Ske Cee a 39. 9 40. 2 39. 5 () (?) 
1 For production and related workers. 2 Not available. 
3 Not strictly comparable with previous data. 4 Preliminary estimates. Source: Department of Labor. 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings in manufacturing declined almost 1 cent in July, primarily as a result of decreased overtime 


in metalworking industries. 


jump in wage rates in the petroleum products industry. 





The 1-cent-an-hour increase in nondurable goods manufacturing reflected a sizable 



































































































































q OOLLARS PER HOUR DOLLARS PER HOUR 
| 1.90 1.70 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
1.80 a 1.60F —_ a 
1951 PRICES” 
1.70 ; — ——|_—« «1.80 - —_——\ ewes os 
195! PRICES, _ omen 7 sz 
160 [rm NN ——_— — 4+ 1.40} — 
“CURRENT PRICES | ™ CURRENT PRICES 
1.50 120 t ns nos 
1.40 | =s canes womens Un, “ames + 4 “I o> 
eee ewer ee Se, Oe prtirtirtit) ET EEE EO SPE E ET ee eeT Pee Peer eer 
1949 | 1950 ' 1951 1952 1949 1950 | 1951 1952 
2.40 1.40 
BUILDING CONSTRUCTION RETAIL TRADE 
2.30 1.30 -K—-——___ — 
P 195! PRICES ~~. n 
1951 PRICES a 
oe |) cents 
4 NJ . 
~ “CURRENT PRICES 
2.10 ae {| 1.10 +———___—_} 
n 
. cuRRENT PRICES | | 
2.00 ——__}—_—__——_ 1.00 +} ; 
a | | | 
1.90 an en seme tiled = — — 1 
@ Casati eee eee Fe eee ee ea eee a oC bir ir teed 
1949 1950 1951 1952 1949 | 1950 195! | 1952 
y¥ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE 1951=100. 
SOURCE : DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Production and related workers in selected industries] 
F Durable goods {Nondurable goods Building aged 
od All manufacturing manufacturing manufacturing construction Retail trade 
Current; 1951 | Current| 1951 | Current; 1951 | Current| 1951 |Current} 1951 
prices | prices! | prices | prices!| prices | prices!| prices | prices! | prices | prices! 
1939 monthly average. . _-_-- $0. 633 | $1. 181 | $0. 698 | $1. 302 | $0. 582 | $1. 086 | $0. 932 | $1. 739 (?) (2) 
1943 monthly average --_-_.- . 961 1. 443 1. 059 1. 590 . 803 1. 206 1. 252 1. 880 (?) (?) 
1946 montbly average. --_--_- 1. 086 1. 444 1. 156 1. 537 1. 015 1. 350 1. 478 1. 965 (?) (?) 
1947 monthly average- ---_-_- 1. 237 1. 438 1. 292 1. 502 1. 371 1. 362 1. 681 1. 955 | $1. 009 $1. 173 
1948 monthly average---_-.-_- 1. 350 1. 458 1. 410 1. 523 1, 278 1. 380 | 3 1. 848 | 31. 996 1. 088 1. 175 
1949 monthly average ---_--_- 1. 401 1. 528 1. 469 1. 602 1, 325 1. 445 1. 935 2. 110 1. 137 1. 240 
1950 monthly average - - --__- 1. 465 1. 582 1. 537 1. 660 1. 378 1.488 | 2.031 2. 193 1. 176 1. 270 
PE csacccochdntae- 1. 453 1. 585 1. 522 1. 660 1. 365 1. 489 1. 995 2. 176 1. 175 1. 281 
1951 monthly average- --_--_- 1. 594 1. 594 1. 678 1. 678 1. 481 1. 481 2. 201 2. 201 1. 253 1. 253 
1951: Jume..........._..-- 1. 599 1. 602 1. 681 1. 684 1. 484 1. 487 2. 194 2. 198 1. 256 1. 259 
ihicewesehdeduea 1. 598 1. 600 1. 682 1. 684 1. 488 1. 489 2. 195 2. 197 1. 262 1. 263 
SE nccccch da dan 1. 596 1. 598 1. 684 1. 686 1. 481 1. 482 2. 207 2. 209 1. 259 1. 260 
September_.......__- 1. 613 1. 605 1. 707 1. 699 1. 489 1. 482 2. 236 2. 225 1. 270 1. 264 
October-_-_..........- 1. 615 1. 599 1. 705 1. 688 1. 491 1. 476 2. 239 2. 217 1. 267 1. 254 
November. -__......-- 1. 626 1. 600 1. 712 1. 685 1. 507 1. 483 2. 260 2. 224 1. 267 1. 247 
December -___...._-- 1. 636 1. 605 1. 723 1. 691 1.515 1. 487 2. 253 2. 211 1. 245 1. 222 
1952: January--............ 1, 640 1. 609 1. 726 1. 694 1. 520 1, 492 2. 276 2. 234 1, 287 1. 263 
February__-_._..-_-- 1. 644 1. 625 1. 731 1. 710 1. 522 1. 504 2. 285 2. 258 1. 281 1. 266 
ae rere 1. 656 1. 635 1. 746 1. 724 1. 530 1. 510 2. 292 2. 263 1. 279 1. 263 
— a Se 1. 655 1. 627 1. 742 1. 713 1. 529 1. 503 2. 285 2. 247 1. 284 1. 263 
Eee ...--------4n--| 1. 657 1. 628 1. 746 1. 715 1. 530 1. 503 2. 279 2. 239 1. 308 1. 285 
- ie er eros 1. 658 1. 622 1. 747 1. 709 1. 541 1. 508 2. 271 2. 222 1,321 1. 293 
| Poo aaa 1. 650 1. 605 1. 733 1. 686 1, 551 1. 509 (?) (?) (?) (?) 









































nings in current prices divided by consumers’ price index on base 1951 = 100. 


10 


Source: Department of Labor. 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Because of the shorter workweek and decreased hourly earnings, average weekly earnings for all manufacturing 
declined by more than $1.00 in July. 
















































































































































































DOLLARS PER WEEK DOLLARS PER WEEK 
80 70 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
75 65 
70 4 aft Ne 60 as : fA 
“a . - 
1951 PRICES al yy \ sag ee 777 —~ F wy’ 
: al A Py 
65 55 \* 
or KX. 
~~ CURRENT PRICES 
60 —-——— —~ 50 — -+— > J 
NAY] scunnent PRICES 
ss |—$—$_—___;>—_______-__—_ }- ———{ «6 _@—___—_—_——_ ae 
6 bite eee bee ee | oC ee tad is i eke 
1949 1950 | 1951 | 1952 1949 | 1950 1951 1952 
90 — 60 wevenee 
BUILDING CONSTRUCTION | RETAIL TRADE 
85 SS UEEEEEEEEine A —— 58 -_———________—_ _ ame 
1951 PRICES ¥ r 1951 PRICES 
~~ —_ 7 
80 ats. —- 50 _ = » nal st 
—~——_ — 
PAA / \ 
-v i ie ills | 
75 Ny ——— 45 —__—____}___ + 
“Nn. CURRENT PRICES 
CURRENT PRICES | 
70 |} \/ a —4—--—_—— 40 ~~ ——~- 4 —— 
65 4 : : — 35 f—-—------— [ —_——— couk, ————} 
o Copter bt o Chit 
1949 1950 | 1951 1952 1949 1950 1951 1952 
Y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE 19512100 
SOURCE: OEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Production and related workers in selected industries] 
: Durable goods | Nondurable goods Building 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current| 1951 |Current! 1951 |Current} 1951 |Current} 1951 |Current) 1951 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average-_-_-_-_-- $23. 86 | $44. 51 | $26. 50 | $49. 44 | $21. 78 | $40. 63 | $30. 39 | $56. 70 (?) (?) 
1943 monthly average_-__-_-_- 43.14] 64.77 | 49.30| 74.02 | 34.12] 51.23] 4813] 72.27 (?) (?) 
1946 monthly average_-__-_-_- 43. 82 58. 27 46. 49 61. 82 41. 14 §4. 71 56. 24 74. 79 3 3 


1947 monthly average 
1948 monthly average 
1949 monthly average 
1950 monthly average 


(?) (?) 
re 49. 97 58.10 | 52.46] 61.00 | 46.96 | 54.60 | 63. 30 73. 60 | $40.66 | $47. 28 
panes 54. 14 58.47 | 57.11 61. 67 50.61 | 54.65 | * 68.85 |% 74.35 | 43.85 47. 35 
er 54.92 | 59. 89 58.03 | 63. 28 51. 41 56.06 | 70.95 | 77.37 | 45.93 50. 09 
pevens 59.33 | 64.07 | 63.32 | 68.38 | 54.71 59.08 | 73.73 | 79.62 | 47. 63 51. 44 



































LOGE? GWOGi oo oc cccscccsnss 65. 08 65. 21 70. 27 70. 41 58. 47 58. 59 82. 71 82. 88 50. 74 50. 84 
ae 64. 24 64. 30 68. 79 68. 86 58. 48 58. 54 83. 63 83. 71 51. 49 51. 54 
pS ere 64. 32 64. 38 69. 55 69. 62 57. 91 57. 97 84. 31 84. 39 51. 37 51. 42 
September___.__-___- 65. 49 65. 16 71. 01 70. 66 58. 67 58. 38 85. 42 85. 00 50. 80 50. 55 
October.............. 65. 41 64. 76 71. 10 70. 40 58. 00 57. 43 86. 20 85. 35 50. 43 49. 93 
November__.._.--.-- 65. 85 64. 81 71. 05 69. 93 59. 07 58. 14 82. 26 80. 96 49. 92 49. 13 
December........... 67. 40 66. 14 72. 71 71. 35 60. 45 59. 32 84. 94 83. 36 49. 92 48. 99 

1962: January............. 66. 91 65. 66 72.15 70. 80 60. 04 58. 92 85. 35 83. 76 51. 22 50. 26 
PEUNNOEY cincccceensu 66. 91 66. 12 72. 18 71. 32 60. 12 59. 41 86. 60 85. 57 50. 98 50. 38 
a nee 67. 40 66. 54 72. 81 71. 88 60. 13 59. 36 84. 57 83. 48 50. 90 50. 25 
SN so cist ini nian clei 65. 87 64. 77 71. 07 69. 88 58. 71 57. 73 85. 92 84. 48 50. 97 50. 12 
PE osaccudcnameae 66. 61 65. 43 71. 16 70. 49 59. 52 58. 47 86. 83 85. 29 51. 80 50. 88 
OS 66. 98 65. 54 71. 80 70. 25 60. 87 59. 56 88. 34 86. 44 53. 10 51. 96 
1 eae 65. 84 64. 05 69. 67 67. 77 61. 26 59. 59 (?) (?) (?) (?) 

! Earnings in current prices divided by consumers’ price index on base 1951 = 100. 3 Not strictly com 
3 Not available. 


parable with previous data. 
‘ Preliminary estimates. 
Source: Department of Labor. 








PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


Following the settlement of the steel dispute late in July, industrial activity showed marked recovery during August. 
Total industrial production rose 11 percent, reflecting an increase of almost 18 percent in the output of durable goods 
and smaller but substantial advances in the output of nondurable goods and minerals. 
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[1935-39= 100, seasonally adjusted] 



































ao Total Manufactures 
erio industrial Minerals 
: Durable | Nondura- 
ction 
— Total goods | able goods 

1943 monthly average__.-__.-- 239 258 360 176 132 
1946 monthly average_-_-_.---_-- 170 177 192 165 134 
1947 monthly average._.._...- 187 194 220 172 149 
1948 monthly average.__.....- 192 198 225 177 155 
1949 monthly average._......- 176 183 202 168 135 
1950 monthly average..__..__.- 200 209 237 187 148 
ee. es a a 199 208 237 184 151 
1951 monthly average-__...._.- 220 229 273 194 164 
BG ME da dinddinsatsocscce 212 222 265 187 156 
td ccudivedaae= 217 226 267 193 165 
September--..........-- 218 228 271 192 167 
eee 218 226 274 188 174 
November. ---..-.--.--- 219 228 277 188 170 
December._...........-- 218 228 282 185 163 
1952: January. ...-...---.--- 221 231 282 189 167 
Se 222 232 284 190 167 
MD RGedtbaocaesacdcon 221 231 284 188 164 
Bi ditivcdckbasdcon 216 225 277 183 166 
he iedats adeew 211 224 277 180 140 
P+ acdibowdedaadooep 203 213 247 187 147 
Pe eeingelisccnnn des 191 200 224 180 143 
eR 212 223 264 189 157 
4 Preliminary estimates Source: Board of Governors of the Federal Reserve System. 











WEEKLY PRODUCTION -SELECTED INDICATORS 


Steel production climbed rapidly during August and reached the full capacity level the first week in September. 
the end of August, motor vehicle production returned to the rate prevailing before the steel strike, while coal produc- 
tion, before the miners’ holiday, rose to the highest level since January. 


By 


Electric power output continued to rise. 
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STEEL - Scheduled output 
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BITUMINOUS COAL 
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SOURCE: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 
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cca pac | by utilities "| coal ane 
ahead | Thousands of | > ams a (millions of (thousands of | ins ol 
net tons cmeaky kilowatt-hours)| short tons) 2 
| | | = 
Weekly average: | 
MME es cea a eae e ea 1, 857 | 96. 9 6, 183 1, 687 154, 214 
WREG Ss cane aue umeaeas | 1, 898 99. 6 | 6, 038 1, 707 192, 825 
ic cdi cudabedechwcteaamendis 2, 018 | 100. 9 6, 958 1,777 129, 828 
UES | ee 1, 965 98. 3 6, 760 1, 688 112, 786 
MNS occ eo ate sae: 1, 973 98. 7 | 7, 114 1, 748 120, 311 
0 Sener 2, 023 101. 2 | 7,012 1, 790 115, 721 
| ee 2, 059 | 103. 0 | 7, 204 1, 918 112, 300 
| ae 2,051 | 102. 6 | 7, 340 1, 990 103, 362 
PoeeemMoer....--..<2s..s<.- 2,011 | 100. 6 | 7, 464 1, 765 90, 476 
| 
(oa 2, 062 | 99. 3 | 7, 509 1, 919 82, 195 
CE oiicmnitwae enwees 2, 091 100. 7 | 7, 443 1, 751 104, 161 
tg aes | 2, 123 | 102. 2 7, 382 1, 580 115, 014 
LE | 1, 863 | 89. 7 7, 158 1, 553 119, 700 
ibid vesiddieeeebdened 1, 852 | 89. 2 | 7,018 1, 383 114, 870 
ees See | 382 | 18. 4 | 7, 176 1, 322 118, 361 
NE Sh icin paipta a mie acini 363 | 17. 5 | 7, 076 1, 186 44, 587 
a Miraaeald | 1, 972 | 95. 0 7, 622 1, 354 73, 837 
Week ended: | 
eee 891 42.9 7, 405 1, 392 18, 760 
Oe ie haiti <a 1, 866 89.8 7, 495 1, 590 43, 874 
ae a 1, 938 93. 3 7, Gaz 1, 650 32, 612 
ea | 2,019 | 97. 2 7,718 | 1, 848 101, 607 
eer are é 2, 069 | 99. 6 7, 646 | 328 | 117, 256 
Sontemmer 6. ..........-.- 2, 077 | 100. 0 So ie ge ee ane = 











1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 


of capacity based on weekly net ton capacity of 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999,034 beginning January 
1, 1951, and 2,077,040 beginning January 1, 1952. 2 Daily average for week. 3 Preliminary estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 13 
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PRODUCTION OF SELECTED MANUFACTURES 





Output of all major categories of durable and nondurable manufactures, except petroleum and coal products, declined 


in July. 


ules were primarily responsible for the lower output of most nondurable goods. 


Sizable decreases in production occurred in the steel-producing and -consuming industries. 


Vacation sched- 
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{1935-39= 100, seasonally adjusted] 


















































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous} Textiles | Petroleum | Manufac- , 
wae ane and Machinery | metals and and and coal | tured food pines ane 
. products products | products | products | products | liate 

1943 monthly average-_--_-_-.- 208 129 443 267 153 185 145 | 384 
1946 monthly average--.-_--_-_- 150 131 240 157 162 173 149 | 236 
1947 monthly average-_-__.... 195 143 276 187 163 193 157 | 251 
1948 monthly average--_...-- 208 145 277 193 170 218 159 254 
1949 monthly average--.-..-.-- 188 130 234 160 147 209 163 241 
1950 monthly average. --.-..-- 229 160 270 206 182 | 229 164 | 264 
A ae 231 155 262 207 | 173 222 164 261 

1951 monthly average-_--_----- 259 157 336 207 | 174 268 165 | 298 
1951: June_...........------ 261 153 338 205 | 185 263 165 | 302 
in. idihiahieca« 253 141 328 199 | 160 262 164 305 
SER 254 146 328 197 | 170 | 265 | 166 | 306 
September - - - - ------- 258 146 336 | 196 | 163 | 266 167 | 301 
October... ....-.----- 261 149 340 201 | 154 269 | 163 | 298 
November--_.......---- 261 157 347 209 157 276 160 | 299 
December-_.-- - ~~~ ---- 263 154 358 207 152 281 160 | 298 

1952: January_........----- 261 159 359 216 157 281 162 300 
ee 261 162 360 217 160 281 165 297 
SEC eG 263 158 359 218 152 278 166 294 

ls 6 nat iho bate 245 152 354 219 144 263 163 | 292 
SS ae 245 142 353 218 151 211 160 291 

SR et Ce Leas 138 146 352 212 154 252 167 297 
Ra ay ee eae 127 139 334 207 144 258 162 294 

‘ Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 











GROSS PRIVATE DOMESTIC INVESTMENT 


The small decline in total investment from the first to the second quarter was due to a drop in the rate of business 
inventory accumulation, as other components remained stable. 
















































































































z BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
7 er —e — 7 
| ANNUAL TOTALS | [ SEASONALLY ADJUSTED ANNUAL RATES . | 
| 
| | 
| a ae 
| GROSS PRIVATE 
- DOMESTIC INVESTMENT 
, 
: 50 
- . - | 40 
| 
———_--—_-_-_—— ——_;—_——_ 30 
PRODUCERS’ DURABLE EQUIPMENT = 
___NEW io ee ee ee eee a 7 
| 
“~~ 
en v \ 
4 °SNG 
— =. \ a nd 0 
Pd = 
/ \ncnance IN BUSINESS ~ 
/ INVENTORIES \ 
em 
° 
eo a oe ee oe ee oe l = oe oo So oe eee ae 
1940 42 44 46 48 50 52 3 a ' 2 3 3 | ' 2 3 4 ' 2 
1950 1951 1952 1953 
| SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
- sedis | New construction 
—— = Producers’ | Change in 
— Pennine | Total | Residential | Other ouaanh Rn 
| | nonfarm | 
' waiialeas | | with 
| | | | 
SRE See En 9.9 | 4.9 | 2.7 | 2.2 4. 6 0. 4 
EERE eer tere _| 7 I 2.8 | .8 | 2.0 5. 7 —.8 
RR aire aor ewe eeet ce cee a 28. 7 | 10. 3 | 4.0 | 6. 3 12. 3 6. i 
(EAE ERTS LLG 30. 2 | 13. 9 | 6.3 | 7. 6 17. 1 —.8 
Manic ChasuiwesercekoEeenceace 42. 7 ie | 8. 6 | BA 19. 9 5. 0 
| ere eee = 33. 5 | a8 | 8.3 | 9. 0 18. 7 —2.5 
ee eae eee oot 50. 3 | 22. 9 12. 6 | 10. 3 22.0 5. 5 
| ee Pee — 58. 5 | 23. 3 | 11.0 | 12.3 | 24. 9 10. 3 
Seasonally adjusted annual rates 
| 
1950: Fourth quarter - ---~.------ 61.6 | 24. 2 13. 1 11.2) .- 23. 8 13. 6 
| 
1051: Piret quarter. ........-.... 59. 8 | 24. 7 12.8 11. 9 | 24.8 10. 3 
Second quarter - ----- 65. 2 | 23. 5 10. 9 12. 6 | 25, 4 16. 3 
Third quarter. _____- 56. 2 | 22. 4 9.9 12. 5 | 24. 9 8. 9 
Fourth quarter - - - - -- 52. 9 | 22. 4 10. 3 12.1 | 24. 7 5. 8 
1952: First quarter_._____- 50. 0 | 23.7 11.0 12. 7 | 25.7 6 
Second quarter__-- ee 49. 3 23. 6 11.0 12. 6 | 25. 7 ss 








Note.— Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Seasonally adjusted outlays for new plant and equipment planned by manufacturing industries as a whole for the third 
quarter of 1952 indicate moderate expansion above the rate of the first half of the year, according to revised estimates. 
Among the nonmanufacturing industries, electric power and mining companies are scheduled to increase. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
si ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES os 
AND 
MISCELLANEOUS 
TRANSPORTATION AN 
ee PUBLIC UTILITIES peony = s em UL. 
Sa 10 
5 
s See fe) 
1939 1948 1950 —-:195! 2 4 | 1 
1950 1951 1952 
YSEE NOTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE = COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Manufacturing Transportation Commer- 
. is | Public | cial and 
Period Total * Total || Durable | Nondur- Mining | Railroads| Other | utilities | miscel- 
. goods able goods) ion i | laneous ? 
eR 5. 51 1. 94 0. 76 1.19| 0.33 | 0.28 0.36. 0. 52 | 2. 08 
SSS bas = 8. 69 3. 98 1. 59 2. 39 . 38 . 55 57 . 50 | 2. 70 
a 5 bk wae ew = as 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
ES is sh wainiins ~ wae 19, 28 7.15 2. 59 4. 56 79 | 135 | .89 3. 12 | 5. 98 
0 Se n 20. 60 7. 49 3. 14 4. 36 ie 1. 11 1, 21 | 3. 31 | 6. 78 
NE - 26.33, 11.18 5.17 5. 96 . 91 1.47 1.49 3. 86 | 7.47 
Seasonally adjusted annual rates 
1950: Third quarter______- | 2104|/ 768) @ | @ | .67, 119) 1.30 3. 24 6. 97 
Fourth quarter - - - -- | 23. 30 | 8. 92 | (3) (3) | . 75 | 1.15 1. 43 3. 70 | 7. 35 
1951: First quarter__-_-_-- | 2429) 946) (3) () | 82} 1.28] 1.45 3. 70 7. 57 
Second quarter _ - - --- 26.40 = 11. 08 | (3) (3) . 95 1. 53 1. 50 3. 86 | 7. 48 
Third quarter.__----| 27.07; 11.72; (@) | @ | . 93 1.46 1.50. 3. 97 7. 49 
Fourth quarter- -~ --- 27.30 | 12.02 | (3) | (3) | . 93 1.60 | 1.50 3. 85 7. 40 
1952: First quarter ------ -- 27.43 | 12.04 | (3) (3) . 93 1. 57 1. 47 4.14 | 7. 27 
Second quarter *_ - ___ 27.32 12. 24 | (3) | (3) . 94 1. 47 1. 46 4.18 | 7. 03 
Third quarter 4----_-- 27. 69 | 12. 74 | (3) | (3) | . 96 1. 47 1. 30 4. 46 | 6. 75 
' Excludes agriculture. 
* Commercial and miscellaneous composed of trade, service, finance, and communication. 


+ Not available. 

4 Estimates based on anticipated capital expenditures of business as reported in a survey made during the second quarter of 1952. 

Notge.—Revised series; see Survey of Current Business, August 1952. These figures do not agree with the totals included in the gross national product esti- 
mates of the Department of Commerce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged 
to current ‘aitaek 

Detail not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce. 
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NEW CONSTRUCTION 


During july, new construction expenditures, seasonally adjusted, continued the moderate decline which had begun 


































































































in April. A\ll of the drop was accounted for by public construction. 

MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
3,500 3,500 
ADJUSTED FOR SEASONAL VARIATION 
3,000 3,000 

aa CONSTRUCTION 
~ a a 2,500 
2,000 2,000 
a PRIVATE 
1,500 1,500 
PRIVATE RESIDENTIAL 
-—_—-— ‘a (NONFARM) 
1,000 — ee ~ 1,000 
Pel 
_— gg citings se 
Sees a oe rw ! —S a oe eee a eae” 
1950 1951 1952 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. e COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
‘ Private construction Federal, 
Period caotal new | Total | Residential | o,,, | State, and 
__ private (nonfarm) local ! 
1939 monthly average__--..--------- 683 366 223 143 317 
1942 monthly average.___._._------- 1,173 285 143 142 888 
1944 monthly average__....----_---- 438 182 68 114 256 
1946 monthly average__-...--------- 1, 000 803 335 468 197 
1943 monthly average_-_-..---------- 1, 806 1, 404 715 689 402 
1949 monthly average__..-...------- 1, 899 1, 365 689 676 534 
1950 monthly average__......------- 2, 396 1, 801 1, 050 751 595 
Dl teiitbiiehnwetekieneewnl 2, 389 1, 808 1, 072 736 581 
1951 monthly average.__...._...._---- 2, 585 1, 807 914 893 778 
SE titer rn teniuedaovnssen 2, 551 1, 766 850 916 785 
iad aaeiebuickhieenbehignmahi 2, 502 1, 749 834 915 753 
Dk. cipivnneunedeiieanion 2, 505 1, 724 812 912 781 
EET ET 2, 523 1, 722 821 901 801 
i tnn chucidnbekionwete 2, 561 1, 732 855 877 829 
a 2, 577 1, 734 864 870 843 
| EEE a 2, 607 1, 734 862 872 873 
RE a cain cvncdctacenesenese 2, 609 1, 739 837 902 870 
BOMTUMEG So. cote cp Lecascneeun 2, 743 1, 813 901 912 930 
Dh cthptensiuianedwenasian 2, 854 1, 920 1, 011 909 934 
| Same aes 2, 811 1, 859 954 905 952 
iii tata le ce a aa eu aie 2, 743 1, 801 904 897 942 
EE ANSE er a eoen. 2, 722 1, 775 882 893 947 
PS Sree 2, 686 1, 784 883 901 902 
1 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 
3 Preliminary estimates 
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NEW HOUSING STARTS 


New housing starts continued at a high level in July with construction begun on 104,000 units. This number was 15 
percent above a year ago and, with the exception of 1950, higher than any other July on record. 
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COUNCIL OF ECONOMIC ADVISERS 












































New nonfarm units started 
Month 
1948 1949 1950 1951 1952 
ht tendbdubbiacoaccecws 39, 300 53, 500 50, 000 78, 700 85, 900 64, 900 
tit chbedbetbiascuscoos< 42, 800 50, 100 50, 400 82, 900 80, 600 77, 700 
ee ot ee. cw eden’ 76, 400 69, 400 117, 300 93, 800 103, 900 
eas eu abbedannnnewe 67, 100 99, 500 88, 300 133, 400 96, 200 106, 200 
Se, oe ecinds 72, 900 100, 300 95, 400 149, 100 101, 000 1107, 000 
|” EES hh ee 77, 200 97, 800 95, 500 144, 300 132, 500 1106, 000 
int kehedubooncesccod 81, 100 95, 0Cu 96, 100 144, 400 90, 500 1104, 000 
i cccceadbeivbconscecess 86, 300 86, 700 99, 000 141, 900 <3 eee 
September...-.........---------- 93, 800 82, 300 102, 900 120, 600 Ss. ee 
I Le 94, 000 73, 400 104, 300 102, 500 ff ) ae 
ag da a cnecocua 79, 700 63, 700 95, 500 87, 300 76 OOD lacecocccccce 
ESSE RES aa 58, 800 52, 900 78, 300 93, 600 OU, GOO |.ccecccucuce 
SEES SS ene 849, 000 931, 600 1, 025, 100 1, 396, 000 < fo | ae 
Monthly average_-_....--.-- 70, 750 77, 600 85, 425 116, 300 SE Petdctcmnanes 
! Prelimina.y estimates. 
Source: Department of Labor. 





INVENTOF"ES AND SALES 


During July, total business sales and inventories, seasonally adjusted, decreased for the third consecutive month. 
Retail sales declined over 34 percent, and sales by manufacturers dropped slightly. 













































































































































































However, sales at the whole- 
sale level increased 4 percent. 
| BILLIONS OF aii: mae caacaei - eniegre yi ae "4 
TOTAL’ AND MANUFACTURING RETAIL 
v MONTHLY AVERAGE SEASONALLY ADJUSTED he MONTHLY AVERAGE SEASONALLY ADJUSTED 
4 44 spills Z 5 ee INVENTORIES ****05, | 4 
H i ra 7 
- i - Ay * ~] + 
; TOTAL INVENTORIES 
Ty oe ft peeeeee | See se § a Yeas eters ery eee Oe ne eee a 
; TOTAL SALES* 1940 42 44 46 48 50 1950 1951 1952 
- i = | “7 PERCENT OF 1947-49 AVERAGE 
ey A Ae ee DEPARTMENT STORES 
| iain MONTHLY AVERAGE SEASONALLY ADJUSTED 
F aid , SALES 
| MANUFACTURING 
a za , INVENTORIES 
a eae (iii: or eel INVENTORIES 
pL AS™ 
ra "4 
SALES : 4 
© tl et Pe, gi ba a ae ie i 
1940 42 44 46 48 50 1950 1951 1952 1940 42 44 46 48 50 1950 1951 1952 
WHOLESALE, MANUFACTURING, AND RETAIL 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail Manufacturing Department stores 
Inven- Inven- ~ Inven- New Inven- 
Period tories 2 Sales * tories ? | Sales ° tories ? Sales * orders tories § Sales ° 
ri wae (millions of = 
Millions of dollars, seasonally adjusted dollars) ¢ porte gee cane | 
ee eee ee ee 20, 051 10, 803 5, 534 3, 504 11, 465 5, 112 (8) 35 35 
eee 31, 343 21, 920 7, 561 5, 270 20, 098 12, 820 (8) 55 56 
| eer 42, 942 Zt, tad 11, 852 8, 541 24, 498 12, 617 13, 694 77 90 
| ror. 50, 605 33, 157 14, 060 9, 967 28, 920 15, 918 15, 622 93 98 
, eee 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 337 107 104 
| eer 50, 921 34, 467 14, 502 10, 893 28, 690 16, 339 15, 791 100 98 
DOG nc cnecnaneceensec 60, 434 39, 109 17, 793 11, 974 33, 253 19, 064 20, 731 110 105 
PUR coccnsacean 52, 828 39, 239 15, 574 12, 059 29, 123 19, 271 20, 922 105 103 
ee 70, 107 43, 455 18, 093 12, 549 42,014 22, 036 23, 991 129 109 
TOG! GUNG. ccsccseccce 69, 442 43, 052 20, 282 12, 240 39, 009 22, 133 24, 054 135 105 
ieee cabeees 70, 268 41, 691 20, 045 12, 058 39, 908 21, 249 22, 556 137 105 
REBUM ...cccccoea] VO tee 42, 930 19, 429 12, 429 40, 621 21, 677 22, 962 134 109 
September_.------| 69, 965 41, 215 18, 761 12, 258 41, 132 20, 591 21, 536 128 107 
Ostoper..........< 70, 068 44,175 18, 545 12, 551 41, 424 22, 463 24, 289 121 108 
November..------ 69, 991 43, 648 18, 280 12, 492 41, 676 22, 214 22, 627 117 113 
December.._------] 70, 107 41, 609 18, 093 12, 318 42, 014 20, 761 20, 767 119 109 
1052: January..........- 70, 219 43, 989 18, 061 12, 650 42, 206 22, 484 22, 565 118 108 
Peurugry.....<... 69, 899 45, 144 17, 980 12, 862 42, 192 23, 334 22, 071 116 106 
Ee 69, 972 42, 627 17, 887 12, 399 42, 332 21, 914 23, 133 115 105 
0 eee 70, 185 44, 807 18, 010 12, 7it 42,513 23, 324 23, 113 116 103 
C—O T Ee 69, 914 44, 637 17, 997 13, 098 42, 450 23, 105 21, 674 118 108 
ee 69, 541 43, 357 17, 847 13, 039 42, 213 21, 848 24, 772 118 111 
WOM. cectwioe ous 69, 299 43, 084 17, 766 12, 555 42, 128 21, 700 21, 300 120 105 
1 Also includes wholesale, not shown eparately in this table. 5 Index of book value, end of period, except annual data, which are averages of 
2 Book value, end of period. monthly figures. 
3 Monthly average for year and total for month. ® Not available. 
4 Data for new orders not adjusted for seasonal variation. 


’ Preliminary estimates. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 19 





MERCHANDISE EXPORTS AND IMPORTS 


The sharp drop in June exports caused the export surplus to fall to less than 50 percent of the May level. Preliminary 
estimates of July exports indicate about a 10-percent decline from June. 
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Norg: Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 


YY 
Y UY 
exports// “Ge yy 
por A \ |i J fi -  . 
VY yffy? EXCESS OF \ aed 
g 7 Oo IMPORTS / 
IMPORTS 2/ 
- s i _ ———— 400 
veneer er eee ec eee oe ae a 
1936-36 i948 1949 1950 195! 47 FMAMI IT ASTON OLY F MAMI AS ON O!Y FMAMI SY ASONODO 
1950 1951 1952 
yY RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
B/ RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
1936-38 monthly average-_------------------------------ 247 207 +40 
Neen Ted ncn we Kane ebeeeennee 1, 080 282 +799 
A 812 412 +400 
Tk nd aaenetnkhsecorssceneeress 1, 278 480 +799 
Tee eee Li cundendesednceeenenneres 1, 054 594 +461 
i te nnboceenanceeccoascoseece= 1, 003 552 +452 
OS on saccnteosesosencccccceccceccese 856 738 +119 
CT, A 877 687 +190 
Se ET OD ono cemcencccennseseccccccocescces 1, 252 914 +339 
Ee od Ch ce ninmbbebeocceencensece 1, 354 1, 018 +336 
Pl ithidsdiialineabathhdtncanpbdoneccoswcccccce- 1, 297 930 +366 
ee ib anenedatihnen comonescasees 1, 186 894 +292 
RE ee 1, 269 881 +388 
enn ecdbnnnadhGnedasesncsncescee~ 1, 232 721 +510 
TES IS EE 1, 152 834 +318 
ES 1, 387 818 +568 
ee nn eee ng emenedineesecee 1, 438 801 +637 
ES EE 1, 252 922 +331 
TER EAT 1, 335 892 +443 
en omndaceeaccee 1, 421 963 +458 
i tind tenes oseanesbeconcececncese 1, 337 933 +404 
SS 2 ee ee ee 1, 466 835 +631 
NE OSES 8 2 a ee ee 1, 162 860 +302 
ele ae tba adeneesenccen Dt Divicneabiubielekeunanenntbee 
1 Recorded merchandise exports, including reexports, and Department of Defense shipments under the Mutual Security Program. 
® Recorded imports. 
* Preliminary estimate. 











PURCHASING POWER 


NATIONAL INCOME 


National income rose about $34 billion (seasonally adjusted annual rate) during the second quarter. 
tion of employees rose by an equal amount, while a small decrease in proprietors’ income was offset by an increase 
in net interest. Corporate profits after adjustment for inventory valuation were unchanged from the first quarter level. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 = 300 
TOTAL NATIONAL CONE, 
250 250 
site SEE PRORIETORS' AND: 
a | 
a: 

150 150 
100 100 
50 50 
° ad E | | | 1 \ ° 

1939 1948 1949 1950 1951 1952 3 4 ‘ 2 3 4 ' 24 4 ' 2 
1950 195) 1952 1953 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 





























Proprietors’ Corporate profits and inventory 
Total Compensa- ee, ae valuation adjustment 
Period national tion of professional, | Net interest 

ineome employees farm) Profits Inventory 

and rental Total before valuation 

income taxes adjustment 
Se cendosecensunessos 72.5 47.8 14. 7 4.2 5. 8 6. 5 —0 7 
reer 183. 8 121. 2 35. 5 3. 1 24.0 24.3 «=, 8 
ee 180. 3 117. 1 42.0 2.9 18.3 23. 5 =f, > 
— ———— itnehneben 198. 7 128. 0 42.4 3.5 24. 7 30. 5 —5.8 
a ee 223. 5 140. 2 47.3 4.3 31.7 33. 8 om S| 
, ee ee 216.3 139. 9 42. 1 5. 0 29. 2 27.1 +21 
CETTE 239. 2 153. 4 45, 2 5. 8 34.8 39. 6 —4,8 
eet it 277. 6 178. 9 50. 6 6. 4 41.6 42. 9 1.3 

Seasonally adjusted annual rates 

1950: Fourth quarter- --- 259. 4 165. 4 48. 0 6. 2 39.8 48. 4 —8.6 
1951: First quarter____-- 269. 6 172. 9 49. 7 6.3 40. 7 50. 1 —9.4 
Second quarter- --- 274. 8 178. 2 49. 0 6. 4 41.2 43. 3 —2.1 
Third quarter ----- 280. 2 181. 0 50. 8 6. 5 41.9 38. 6 +3. 2 
Fourth quarter- - - - 285. 6 183. 4 53. 1 6. 6 42.5 39. 5 +3.0 
1952: First quarter__---- 288. 0 186. 5 52. 1 6.7 42.7 42.7 am 
Second quarter --_- 1 288. 4 186. 9 51.9 6.9 142.7 141.0 +1.7 























1 Preliminary estimates by Council of Economic Advisers, 
Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


The annual rate of corporate profits before taxes declined about $11 billion from the first to the second quarter of this 


year, according to preliminary estimates. 





Dividend payments increased, while undistributed profits fell. 
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NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
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= UNDISTRIBUTED PROFITS : 
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= SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate | 
Period | profits tax | | | 
| before taxes liability Total | Dividend | Undistributed 
| | Payments | profits 
il cnscesencnes- 6. 5 | 1.5 5.0. 3. 8 | 1.2 
th tiadinnehnseldineoosce 24.3 | 13. 5 | 10. 8 | 4. 7 | 6.1 
idtthetctseseccecesse 23.5 | 9.6 | 13. 9 | 5. 8 | 8. 1 
Sl thinditnligeiesentcconcees 30. 5 11.9 | 18.5 | 6. 6 12.0 
AEST Sa 33. 8 13. 0 | 20. 7 | 7.2 13. 5 
ES ST See ee a 10. 8 16. 3 1.5 8.8 
ee ei nwene ns 39. 6 18. 4 21. 2 | 9.0 12.3 
Ste see csicccchaceegt sc. --5- 42.9 24. 2 18. 7 | 9. 0 9. 6 
\ Seasonally adjusted annual rates 
1950: Third quarter__.........-_-- 44.3 20. 6 23. 7 9. 3 14. 4 
Fourth quarter---........--- 48.4 22. 5 26. 0 10. 7 15. 3 
1951: First quarter_--_......_.--- 50. 1 28. 4 21.7 8. 6 13.1 
a 43. 3 24. 5 18. 8 9.0 9.8 
Third quarter___.._....____- 38. 6 21.8 16. 9 9. 2 7.7 
Fourth quarter. .........--- 39. 5 22. 2 17. 3 9.3 8. 0 
1952: First quarter... ........-...- 42.7 24. 7 18.1 8.9 9.2 
Second quarter !___________- 41.0 23. 7 17.3 9. 6 7.7 




















1 Preliminary estimates by Council of Economic Advisers. 


See p. 21 for profits before taxes and inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted) 











- PERSONAL INCOME 


The most significant change in personal income in July was the sharp decrease in labor income due to the steel strike. 


The wage losses in the steel and steel-consuming industries were partially offset by a payment of retroactive wage 
increases to railroad workers. 
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COUNCIL OF ECONOMIC ADVISERS. 











[Billions of dollars} 






































| Labor income Proprietors’ income! 
laries F Dividends 
: Total per- (sa ? Business, Transfer 
renee’ sonalincome| [fier 'tabor | Farm | Profesional | Ferg = | payment 
income)! income 
ns icncieiciineilimaiatiind 72. 6 45.7 4.5 10. 3 9. 2 3.0 
SN ns udidieimomiamiinns | 165. 9 116. 2 iI. 8 23. 7 10. 6 3. 6 
iste inti pained 209. 5 134. 9 17.7 9. 6 16. 11.3 
i asuistenduaicddaee | 205. 9 134. 3 13. 0 28. 4 17.1 12. 4 
TL ciaas s wacnctheenl 226. 3 146. 5 13.3 31.9 19.5 215.1 
TE icsattsicusibicaianhediel | 254. 1 170. 7 15. 6 35. 0 20. 4 12. 4 
Seasonally adjusted annual rates 

1950: June.....-.----- | 221.0 | 144. 9 | 12.1 31.7 | 18.7 13. 6 
1951: June.......----- | 254. 3 | 172. 4 | 14.2 34. 6 20. 4 12.7 
July npr apadein | 254. 5 | 171 5 | 15.4 | 34.7 20. 4 12.5 
Meus... .<..c.- 256. 7 | tre.) 16. 2 35. 3 | 20. 5 12. 6 
September _.___- | 257. 3 | 173.0 | 15. 8 | 35. 1 | 21.0 12. 4 
October. .__--_-- | 261. 7 | 174. 8 | 17. 4 | 36.0 | 20. 8 12. 7 
November - ---_--- | 260. 9 | 175. 5 | 16. 4 36. 1 | 20. 5 12. 4 
December... ..- 263. 4 | 176. 9 | 17. 1 36. 2 21.1 12. 1 

1952: January... | 263. 4 | 177. 4 | 16. 6 | 36. 5 20.1 12. 8 
February... --_-- | 263. 5 | 178. 8 | 15. 2 | 36. 6 20. 5 12. 4 
March.____----- 261. 9 178. 2 14. 4 | 35. 9 21.0 12. 4 

| atnipiaeteinhede | 262. 5 | 177. 8 | 14. 4 36. 5 21.5 12.3 
elena 264. 5 179. 0 | 14. 6 36. 8 21.5 12. 6 

Rs cca canal 266. 7 180. 3 15.5 37. 0 21.4 12.5 

| aplpenlnsiiaataet | 264. 2 178. 3 15. 4 36. 8 21.3 12.3 














1 Excludes employee contributions for social insurance, and self-employed contributions (which became effective January 1952), 
3 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 


3 Preliminary estimates. 
Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 23 
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CONSUMER INCOME, SPENDING, AND SAVING 


Personal consumption expenditures rose slightly more than disposable income in the second quarter, according to 


preliminary estimates. 


Consequently, there was a slight decline in the rate of saving. 
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y Ya 
200 7 200 
‘ 
DISPOSABLE 1 
PERSONAL INCOME 
150 150 
SERVICES 
PERSONAL 
CONSUMPTION 
EXPENDITURES & 
100 100 
50 50 
WON SS 
. NE GOODS S | 
0 SSS MAMAS N n N 0 
46 47 #48 #49 «#50 «651i 52 4 ' 2 
J 
~ PERSONAL INCOME LESS TAXES. 1952 1953 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS. 










































































Dispos- Less: Personal consumption expenditures Equals: _— mo, 
Period able per- Personal p dis. 
_ Sonal Durable | Nondur- . net b “ 
Billions of dollars 
PE cbc nckahindadcocenenchs 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3. 8 
tp bsictcwibddosnncceoees 92. 0 82. 3 9. 8 44.0 28. 5 9.8 10. 7 
pda cshddddbcosceneces 116. 7 91.2 ss 52. 9 31. 2 25. 6 21.9 
6 9 147. 0 111. 6 Se 67. 1 37. 4 35. 4 24.1 
EEE EEE 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7. 6 
RE EE Ee 169. 5 165. 6 21.4 95. 1 49. 1 3. 9 2.3 
Dt 66a decencccesocccccccee 188. 4 177.9 22. 9 100. 9 54. 1 10. 5 5. 6 
i icihcawundednesccnneeces 187. 2 180. 6 23. 8 99. 2 57. 5 6. 7 3. 6 
ink cwalrdobwccucacuccue 205. 5 194. 3 29. 2 102. 8 62. 4 14. 2 5. 5 
a 225. 0 208. 0 27. 1 113. 5 67. 3 17. 0 7. 6 
Seasonally adjusted annual rates 

1950: Fourth quarter__........____- 216. 0 199. 4 29. 7 105. 3 64. 4 16. 6 ¥.7 
1951: First quarter__.__..._........- 218.0 210. 5 31.3 113. 3 65. 9 7.5 3.4 
0 ee 223. 2 204. 5 26. 3 111.3 66. 9 18. 7 8. 4 

ae Greer... ...........- 227. 1 206. 4 25. 5 113. 2 67. 6 20. 7 9.1 
Fourth quarter___..._......-- 231. 5 210. 5 25. 3 116. 2 69. 0 21.1 9.1 
1952: First quarter__.........._._-_- 230. 5 213. 2 25. 2 118.0 70. 0 17.3 7. 5 
ma quarter-............... 231. 5 214.9 26. 4 117.8 70. 8 16. 5 | 

1 Income less taxes. 


Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income, adjusted for price changes, has remained remarkably stable since 1950. 













































































DOLLARS DOLLARS 
ar ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES eee 
orn 1951 PRICES” | eee ———_=== 
Pt > na 
4 ~~ 
, 
/ 
’ 
1,200 7 1,200 
/ 
/ 
CURRENT PRICES 
800 800 
400 400 
Toa | Lt = SS a © 
1940 1941 1942 1943 1944 1945 1946 i947 1948 1949 1950 195! i952 3 + ' 2 3 a ' 2 3 4 ' 2 
“sce NOTE 2 ON TABLE BELOW 1950 1951 1952 1953 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! . 
Period Population | 
Current 1951 Current 1951 (thousands) 
prices prices ? prices prices ? 
Dl iiebenineabubeeiebsedbmbaandenbemeneiaedies 70. 2 135. 5 536 1, 035 130, 880 
(RDS APRESS RST erate ers erent See ae me ee Ce ey ee Ene ane 92. 0 166. 1 690 1, 245 133, 377 
a Sera g te 2 cek oh Sealine Das mala Oellien 116. 7 187. 3 866 1, 390 134, 831 
i tpiiticnrenanbihehnnenehai ieee getea 147. 0 205. 9 1, 062 1, 487 138, 390 
Ta cali cece tia tine dh tie asi la aa 158. 9 200. 4 1, 124 1, 417 141, 398 
ES EE aE aE ee er Pa tte eae eae ee 169. 5 194. 4 1, 176 1, 349 144, 129 
laa aad aaa hee aid h kena eee nlite aie lates 188. 4 204. 8 1, 285 1, 397 146, 621 
Disb bekscekenne ned dehbbededicaeedaaaianete 187.2 205. 7 1, 255 1, 379 149, 149 
RE RAPS ge ae epee eee ener em ar me Rey ye ne 205. 5 220. 7 1, 355 1, 455 151, 689 
PUN bees cots aucascas eee eesEe maeeesn meek ewas 225. 0 225. 0 1, 458 1, 458 154, 353 
Seasonally adjusted annual rates 
|, a 216. 0 226. 2 1, 414 1, 481 152, 774 
BOTS Bete CAIRO. oc ne ck ceca eemnckdanaeas 218.0 219. 8 1, 421 1, 432 153, 396 
EE Ee eS ee a CN 223. 2 223. 6 1, 449 1, 452 154, 011 
IMIR oo Sn in Kea oki vnc ache dewaewc $27. 1 227. 3 1, 468 1, 469 154, 724 
DU GO nc nc cb cc ecicccedaewcceueeaem 231. 5 229. 0 1, 489 1, 473 155, 466 
TGRW) See PN occ c ce ee ecewe ce ci chewed 230. 5 227. 5 1, 477 1, 458 156, 098 
I a ll 231.5 228. 1 1, 477 1, 455 156, 700 

















1 Income less taxes. 


2 Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce Povea shifted from 1939 base 


Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the out 1950 Census total popu- 
aes count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly 


Source: Department of Commerce. 





FARM INCOME 


Farm income increased seasonally from June to July, reflecting growth in the volume of crop marketings. 
the increase was smaller than a year ago, the level of income in both current and constant prices was higher. 





Although 
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| 
| 
a — 4 
195! PRICES // | 
3 3 
” 
o“"N 
a | 
/ 
/ 
2-7 — 2 
/ 
CURRENT PRICES 
' WA sa LALA LOADER, | 
0 Ss 2 Oe ee a oe a ee ee Ces errr vrrersseeerroe errs eee ee | 
1940 44 42 43 44 45 46 47 48 49 50 5i JFMAMIJSAS ON OID FMAMS J ASONODIVFMANMIU SV A S$ ON DO 
1950 1951 1952 | 
“ canm INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 19512100. | 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. | 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS | 
: Parity index 
yi Pe (prices paid, | Farm income 
Period oe : interest, taxes,| (millions of 
— and wage rates)| 1951 dollars) 3 
dollars) 1951=1001 
Nee eC caren Ktdeeoeeeweeeenoeces 715 43 1, 663 
cn enecenebenneoeeeeneseoseses 968 47 2, 060 
Lh ocacccecnéesocccesccossceeseess 1, 763 65 2,712 
inne nebebieoesereseoneoeses 2, 110 74 2, 851 
ch nocendchasheresesenesesececes 2, 540 92 2, 761 
nL «bo coceckhdéubbbbocoesenessonenes 2, 350 89 2, 640 
lL, ol ons necndedeseccesssencesenses 2, 421 91 2, 660 
EE gen Sabibacccuscsndcsnacce 1, 885 90 2, 094 
Sc nenaccacdabbecocesosesosoesees 2, 756 100 2, 756 
SS A Givkewecenenewns 2, 169 100 2, 169 
EE 2, 652 100 2, 652 
teeth nenenténnnneeanecusesesesnese 2, 992 100 2, 992 
Rh CR 5 a a a re 3, 395 100 3, 395 
in cca ch chenene cesar coheusue 4, 355 101 4,312 
eS ES a ae 3, 601 101 3, 565 
EEE 3, 115 101 3. 084 
EES ae 2, 642 102 2, 590 
jj ie cen edadebhbece e¢eneuesesce 2, 043 102 2, 003 
ee ccancantishikmansccedensuneces 2, 122 102 2, 080 
thts 66 celcndeditieeses Kocesneccens +« 2, 100 103 2, 039 
RO aeckmneees 2, 176 103 2,113 
ee ee cn ele whe accecetdecusecces 2, 381 102 2, 334 
wee 2, 772 102 2,718 














3 Converted from the 


base, 1910-14= 100, to the base 1951 = 100. 


reported 
§ Farm income in current dollars divided by parity index on base 1951=100. 
§ Preliminary estimates. 


Nors.— income includes cash receipts from marketings and Government payments. 
Source: Sepertiet of Agriculture. . ane 








CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank investments expanded $1.8 billion during July, with increased holdings of U. S. Government securities accounting 


for almost 90 percent of the rise. 


Loans remained at the all-time high reached in June. 






































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
150 150 
TOTAL 
A (ALL COMMERCIAL BANKS) 
ce ——ae a —__—— 125 
7 — i 
100 -- — +—_— tJ t-— — . ——j 100 
e INVESTMENT IN 
U.S. GOVERNMENT SECURITIES 
oe = = » se —___—_—_ 75 
INVESTMENT IN 
— OTHER SECURITIES 
———j 50 
Wy 
BANK LOAN 
Yi yy jy) 25 
Y Yj Y Yy ° 
Yy Zi, YY Wy, j ° 
1939 1945 1949 1950 195] JF MAMJIJASON O|Y FMAMIJIJVASGS ON O|I FMAMITAGONO 
END OF. YEAR 1950 1951 1952 
END OF MONTH 
SOURCE . BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
All commercial banks Weekly 
reporting 
Investments 
End of period Total ——, 
loans and Bank loans Total G iD... Other Business 
investments ota overnment ve 
ssourtiden securities loans ! 
Ne sii ts at a eb oe eae 40. 7 17. 2 23. 4 16. 3 tok 4.4 
Pit icareacunckumene cuuus ane 124. 0 26. 1 97.9 90. 6 7.3 7.3 
ee ee nee 116. 3 38. 1 78. 2 69. 2 9. 0 14. 6 
NE lg ia oe er et 114. 3 42.5 71.8 62. 6 9, 2 15. 6 
Se eee ee eee mes hae 120. 2 43. 0 7.2 67. 0 10. 2 13. 9 
OE ve ie en oa a bare eee 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 
RS ha ace id oe ee 131.8 44.8 77.0 65. 8 11.2 13. 6 
RS et een en aate 132. 6 57. 7 74.9 61. 5 13. 3 21.6 
BOGE? Ge cusccucesncscucunce 126. 1 54. 6 71.5 58. 7 12.8 19.0 
EE ee eee 127. 0 55. 2 71.9 59. 1 12. 7 19.5 
EE eey 128. 6 56. 0 72. 6 59. 7 12.9 20. 1 
oS re 130. 5 56. 8 73. 7 60. 9 12.9 20. 6 
November--__-_-_------_-- 131.9 57. 3 74. 6 61. 6 13. 0 20. 9 
Deopmber............... 132. 6 $7.7 74.9 61. 5 13. 3 21.6 
1062: TOnUAES. « <- - cone cccscan 132. 8 57. 5 75. 3 62.0 13. 3 21.2 
re 132. 2 57. 6 74. 6 61.3 13. 4 21.2 
Se eee 132. 5 57. 8 74.7 61.1 13. 6 21.4 
PT ooo aba nee wale eke 132. 3 58. 2 74.1 60. 4 13. 7 20. 9 
PNR ie cio ekg oe ead 133. 1 58. 5 74. 5 60. 7 13. 8 20. 5 
rere 134. 8 59. 6 75. 2 61. 2 14. 0 20. 8 
| eee 136. 6 59. 6 71.0 62.8 14, 2 20. 6 
OT So ne ee ee See re eee 20. 9 
1 Commercial, industrial, and agricultural loans. 2 Preliminary estimates, 


Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 





Total consumer credit outstanding increased about $250 million during July, the rise of more than $325 million in 
instalment credit being partly offset by a seasonal decline in charge accounts. 
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25 25 
TOTA 
20 - - ——$__________ gprrores 20 
OTHER 
CONSUMER CREDIT 
1s CHARGE ACCOUNTS: 15 
10 - 10 
5 15 
1939 1945 1949 19 1951 JF MAMI STASON DIS FMAMI IASON ODO|I FMAMITY ASOND 
END OF YEAR 1950 | 1951 1952 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
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Instalment credit | 
Total - 
consumer ale credit | 7 Other 
End of period credit Total | a consumer 
outstand- | instalment Automo- Loans! | SCCOUNTS | Credit 2 
ing credit Tatal...| bile sale Other sale 
evedit credit 

a | — 
GE eI cndh aisles towns 7, 031 4, 424 2, 792 1, 267 1, 525 1, 632 1, 544 1, 063 
ERE Pe a | ee 4, 600 2, 001 882 175 707 1,119 1, 498 1, 101 
SG ciudad <adhocoscoao< 8, 677 4, 000 1, 648 544 1, 104 2, 352 3, 054 1, 623 
DE aatibtbdndsevsbaces 16, 809 10, 890 6, 240 3, 144 3, 096 4, 650 3, 909 2, 010 
thc acalibdab«occe 20, 097 13, 459 7, 904 4, 126 3, 778 5, 555 4, 239 2, 399 
ee a 17, 651 12, 105 6, 995 3, 790 3, 205 5, 110 3, 392 2,154 
3S a eee 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
1951: June_._-...--.-._-- 19, 256 12, 955 7, 234 4, 041 3, 193 5, 721 3, 804 2, 497 
GR a 19, 132 12, 903 7, 173 4, 061 3, 112 5, 730 3, 743 2, 486 
OS EE Ee 19, 262 13, 045 7, 247 4, 1388 3, 109 5, 798 3, 724 2, 493 
ptember. -_____-_-- 19, 362 13, 167 7,327 4,175 3, 152 5, 840 3, 696 2, 499 
October. .......-.-- 19, 585 13, 196 7, 355 4, 134 3, 221 5, 841 3, 868 2, 521 
November- -___._-_-- 19, 989 13, 271 7, 400 4, 100 3, 300 5, 871 4, 190 2, 528 
December. - -------- 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
1952: January._......---- 20, 126 13, 314 7, 322 3, 962 3, 360 5. 992 4, 253 2.559 
February ....-.----- 19, 717 13, 185 7, 158 3, 927 3, 231 6, 027 3, 967 2, 565 
OO Se 19, 565 13, 156 7, 047 3, 891 3, 156 6, 109 3, 855 2, 554 
PRE ag ot ee 19, 788 13, 319 7, 099 3, 946 3, 153 6, 220 3, 913 2, 556 
ee Se eee 20, 293 13, 806 7, 421 4,171 3, 250 6, 385 3, 921 2, 566 
Oe 20, 958 14, 405 7, 813 4, 446 3, 367 6, 592 | 3, 980 2, Oto 
eles | hy 21, 200 14, 732 8, 021 4, 602 3, 419 Gyre } 3, 891 | 2, O40 





Includes 


and modernization loans insured by Federal Housing Administration. 


repair 
i Tnoludee loans by pawnbrokers, service credit, and unclassified single-payment loans under $3,000 made by commercial banks. 
® Preliminary estimates. 


Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


During August, average yields on new issues of Treasury bills climbed to a new postwar high. Yields on Government 
bonds also advanced. The commercial paper rate and yields on corporate bonds remained unchanged. 
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"“inesenananal 
an alll 1.0 
\wedeneune BILLS 
—__—_—_—++ 0.5 
PS ee eee ee eT ee Tae a re aT a ey ee ae Te ae ee ee eae ee eT ee! Oe ere ere are ee ° 
JFMAMIJASONDIVFMAMJSJASONDIJF MAMJJASONDIJFMAMJIIJIASONDIIJFMAMI JS ASONDIVFMAMIIJIASOND 
1947 1948 1949 1950 1951 1952 
| he Raga ho dag eOvERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
_ U.S. Government security 
| yam Prime 
Corporate . 
Period ra — Aan bonds — 
Ceume axable oody’s PE gone 
oa bonds? months 
Average: | 
Dl icitditimibiaisdadendtannladnnd ee bane | 0. 023 (?) 3. 01 0. 59 
EE REE Se ee eee . 375 2. 19 2. 53 . 81 
Se rt eT ee . 594 2. 25 2. 61 1. 03 
Seer ptidksieeknbewden 1. 040 2. 44 2. 82 1. 44 
init centckindcndédeEbnehe hee seneeanant 1. 102 2. 31 2. 66 1. 48 
Sah I re a ak Rie se 1. 218 2. 32 2. 62 1. 45 
ee Rees tenes 1. 174 2. 33 2. 62 1. 31 
iain ns ene eknnhie eed enneel 1. 552 2. 57 2. 86 2.17 
BE Se Oe inn cannndwicwanceneawneual 1. 593 2. 63 2. 94 2. 31 
et oe eee eRe ei kd big was 1. 644 2. 57 2. 88 2. 26 
ER OC ee eT 1. 646 2. 56 2. 84 2.19 
CEE ea a a, wanemakaceenagas 1, 608 2. 61 2. 89 2. 21 
PIT ate oo lt a Bei ee 1. 608 2. 66 2. 96 2. 25 
ie er tae eeniianeewine 1. 731 2. 70 3. 01 2. 31 
Sn Sc tGntenknbbendeeenenneseneens 1. 688 2. 74 2. 98 2. 38 
ee ae oe. aa ee ek eee 1, 574 2. 71 2. 93 2. 38 
Pb ncheeeiawebidviakaseenneioueked 1. 658 2. 70 2. 96 2. 38 
Re epee ee See ed 1. 623 2. 64 2. 93 2. 35 
AEP SARS ALR Pee eee ame 1. 710 2. 57 2. 93 2. 31 
RES G oo S ees tee ae ape eee oe ee ee 1. 700 2. 61 2. 93 2. 31 
tie nieinewweeens ame ahundkennne 1. 824 2. 61 2. 95 2. 31 
OE SE PRE e ee meee 1. 876 2. 7 2. 95 2. 31 

















1 Rate on new issues within period. 
215 years and over prior to April 1952; 12 years and — pean in April. 
* Bonds in this classification were first issued in March 


Source: Board of Governors of the Federal Reserve om 29 





MONEY SUPPLY 


The total money supply climbed $2.1 billion during July. 


About 60 percent of the increase was in Government 




































































































































deposits. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
225 225 
200 200 
y TOTAL DEPOSITS AND CURRENCY steuscnw?” 
,™ A oes 
175 Se =4 A 175 
é TOTAL EXCLUDING U. S. GOVERNMENT DEPOSITS 
f (PRIVATELY- HELD MONEY SUPPLY) 
150 4 [_——— $$$ $ 150 
/ 
r] 
125 rf — _ 125 
4 
a J DEMAND DEPOSITS ADJUSTED 
i} Setting | ms 
4 a a 
4 
75 ———}-— | 75 
ral : TIME DEPOSITS Baie 
ee aD AO a SS ce ——_—aom ee = 4 
50 a — mares. - iin ctiatiecenniainaaeis . ne Ta i} 
CURRENCY OUTSIDE BANKS 
a 
25 Se ae —— a 25 
U. S. GOVERNMENT DEPOSITS 
“ 
o a ne es Oe cD 0) 
1940 44 42 43 44 45 46 47 48 49 50 5)! ae ee eee OR ee Se ee eo 
END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total excluding U. 8S. Government deposits 
Total de- U.S. (privately-held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total outside deposits Pi 
banks adjusted? mdeeentind 
eee 64. 7 15 63. 3 6. 4 29. 8 27. 1 
SS 176. 4 25. 6 150. 8 26. 5 75.9 48. 5 
SOS Ey ne 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
te cithiaséicnc<« ee Me 3. 6 169. 1 26. 1 85. 5 57. 5 
SDE Gt ee 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
ee SIS rE ae ee 180. 6 ie 176. 9 25. 4 92. 3 59. 2 
eune.i.Li<.....- 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
ERDAS Gd“ 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
1951: Jume_........_-- 181.3 6. 6 174. 7 25. 8 89. 0 59. 9 
ee 180. 8 5. 0 175. 8 25. 1 90. 7 60. 1 
August__......_- 181. 6 4.6 177. 0 25. 3 91.4 60. 4 
September--.-__-_- 183. 8 5.9 177.9 25. 4 92.0 60. 5 
October. ......_- 185. 8 4. 2 181. 6 25. 7 95. 0 60. 9 
November--_----- 187. 1 4.4 182. 7 25. 8 96. 3 60. 6 
December... __.- 189. 8 3. 9 186. 0 26. 3 98. 2 61.4 
1952: January... __._--- 188. 2 3. 0 185. 2 25. 6 97.9 61.7 
ebruary -__._--- 188. 0 4.6 183. 4 25. 6 95. 7 62. 0 
March... _..._-- 188. 7 5. 8 182. 9 25. 7 94.8 62. 5 
April ..6% <<... - 188. 7 4.9 183. 8 25. 9 95. 1 62.8 
i sbrdiitlt cnn os 189. 3 4.9 184. 4 26. 0 95. 3 63. 0 
SMO.4 cu... 191. 4 6.1 185. 3 26. 0 95. 8 63. 5 
Oar *i cui c...-s 193. 5 7% 186. 1 26. 2 96. 0 63. 8 
1 Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U.S. Treasurer’s time deposits, 
ei Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
§ Includes deposits in commercial , Mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


‘ Preliminary estimates. 
Notz.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 











FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


A decline in national security expenditures during August was mainly responsible for a large drop in total budget 













































































outlays. Nevertheless, expenditures remained above receipts and the cumulative budget deficit for the fiscal year 
rose to $4.4 billion at the end of August. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
75 76 
TOTAL BUDGET EXPENDITURES , NET BUDGET RECEIPTS 
r 4 
of “ 
50 ot 50 or" 
a 
ra “4 oo” Po 
a - 7 o 
a Pod 7 oe” 
a eo , ~" 
-* -** wv 
o* Pa °° 
FISCAL YEAR 1952 a wo oe av 
25 SS" =e" 25 ars" 
‘ % wee? FISCAL YEAR 1952 Pr 
> + YEAR 7 ooo” = FISCAL YEAR 1951 preons, Vaan oa oon “FISCAL YEAR 1951 
Ps aa” 1953 ge ae 
_ a feorr” 
Sa 2° 
fe) | | | | ! | | = ! re) il | | l ! ] ] | | l 
J a s ° N Oo J fF M a Ls J J Aa Ss ° N o J Ft M A we J 
75 +10 
MAJOR NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
(MAGNIFIED SCALE) 
+*5 be « 
50 FISCA R i “sq 4 
= L YEA mw Se, e* 
- 
Ya < 
so ° zettne - al. 
ao -e eae” “wesenoe??” 
=~ S< 
FISCAL YEAR 1952 - ~ a“ 
ee - . ~~ * 
\ -” eo" \ FISCAL YEAR 1952 \ 
- oor” & Pa / » < 
FISCAL YEAR ww” oor” FISCAL YEAR 4 s 7 
1953 aii weoeee® i953 Ss. / Sv 
-" eoooeoo™™ SriscaL YEAR 1951 a 
oe eos” 
Ct a a es 
J Aa s ° N 0 J F ” A ™ J J A s ° N 1?) J Ff M a ™ J 
FISCAL YEARS - CUMULATIVE TOTALS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. 








COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 




















Budget expenditures Net budget receipts | Budget surplus (+) 
| or deficit ( Public 
Major national 
; | Total | J Cumula- || _ debt 
| ri re) 1 . umula 
rane |- eo ee a, Total for a. Total for | tive fiscal || (end of 
| Total for | tive fi > | Total for | “Umula- | period | VVeMscal | period year period)? 
sind ive fiscal | period | tive fiscal year totals totals 
®.. year totals year totals 
Fiscal year 1939__...-.-.-- 3 jn OS } epeareere Sg See aD lcccanstod 45.9 
Fiscal year 1944_........--  * | eee 8 | ae 1 | ay i © Ueceecqasne 202. 6 
Fiscal year 1948__...-.---- S| ee 5 Seer | eee Dare innchendse 252. 4 
Fiscal year 1950_........-. 5 } eee = ) ae 3 5 eee = 257. 4 
Fiscal year 1951__.-.------ — eer Ss > ae 9 | Saeeee OG © icxcccscean 255. 3 
Fiscal year 1952__...------ Te © levacwseee PH be niseian = | ee 6, 6 fl. censcus 259. 2 
Er 4.7 4.7 3. 4 3. 4 2.6 2. 6 —2.2 —2.2 255. 7 
So. cckhenkews 5. 1 9. 8 3. 6 7.0 3. 6 6. 2 —1.5 —3.7 256. 7 
September--_-_.-.--- 5. 2 15. 0 3. 1 10. 1 6. 2 12.4 +1.0 —2. 6 257. 4 
CS <ccnnmeewne 5.5 20. 5 3. 7 13. 8 2. 6 15. 0 —2.8 —5.5 258. 3 
Pevetber............ 5. 2 25. 6 3. 6 17. 4 3. 5 18.5 —1.7 —7.1 259. 6 
December--....------ 5. 6 31.3 3.7 21.1 5.3 23. 8 —.3 —7.5 259. 5 
S5GR: GHOUNET. « occceneces 5. 5 36. 7 3. 9 25. 0 5.0 28. 8 —.5 —8.0 259. 8 
POUGURTT «...2cccce 5. 1 41.8 3. 8 28. 8 5. 6 34. 3 +.4 —7.5 260. 4 
| ER 5. 7 47.5 4.1 32. 8 9.9 44.2 +4. 2 —3.3 258. 1 
| EE Eee 6. 0 53. 6 4.5 37. 3 4.3 48. 5 —1.7 —5.0 258. 3 
Dh nhusses0cnsnbie 5. 7 59. 2 4.5 41.9 3. 8 52. 3 —19 —6.9 260. 0 
Cs 6. 9 66. 1 4.3 46. 2 9.8 62. 1 +2. 9 —4.0 259. 2 
ee 6. 7 6. 7 4.9 4.9 3.3 3. 3 —3.4 —3.4 263. 1 
ere 5. 0 11.8 4 3.6 48.5 4.0 7.4 —1.0 —4.4 263. 2 
































1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, promotion of defense production and economic stabilization, and civil defense. 


2 Includes guaranteed securities, except those held by the Treasury, 
3 Data for fiscal year not strictly comparable with monthly figures. 


Notge.—Detail will not necessarily add to totals because of rounding. 


4 Preliminary estimates. 


Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The $0.7 billion excess of cash receipts over payments in the second quarter, which was the closing quarter for fiscal 


year 1952, was sufficient to bring about a small cash surplus for the fiscal year. 





















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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20 20 

CASH RECEIPTS 
15 a 15 
CASH PAYMENTS 

10 

5 

= a oO 

2 3 4 
i952 

+10 +10 

j +5 EXCESS OF CASH RECEIPTS +5 

\ ° ‘i l cy A Cy EA co ° 
-5 EXCESS OF CASH PAYMENTS -5 
-10 | -10 

' 2 3 4 ' 2 3 4 ' 2 3 4 ' 2 3 4 
1949 1950 1951 1952 
CALENDAR YEARS 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 











[Millions of dollars] 





Excess of re- 
ceipts (+) or 
payments (—) 











Federal cash Federal cash 
Calendar year receipts from | payments to 
the public the public 
Calendar year total: 

EE a ee ee 41, 441 41, 399 

Siti ndlieeiciesabdiebicacdichiaceh eslbcinniameasdneieaiaeininibinaaiibiiaa a 44, 282 38, 616 

Dl ctiiadcdipbpebiniiniaebahaikbhinadsbbieauenel 44, 922 36, 897 

EES EI, EET LEE Rey Ont eI Ea” 41, 346 42, 642 

hi pitebidéhimbsdibaebbEatibndeninabiabenebae 42, 419 41, 969 

A a al ial ae a 59, 276 58, 034 

Quarterly total, not adjusted for seasonal variation: 

I iii nce bebnbeesnenwbe 12, 235 10, 760 
EL RT ay I 9, 303 11, 105 
LE LE TT ae AEE enn 10, 494 9, 351 
LEELA LLL LLG POI 10, 387 10, 754 

ee i cnceddcadedsnesnesesiouws 18, 051 11, 179 
ath de hein neat di bilan 14, 462 14, 521 
EN GUN sio oii nc eccccucccnnncccssesecccau 13, 993 15, 270 
LT a 12, 770 17, 064 

RO ee ono vik oon ck edcsccccssuudcuceunss 21, 874 16, 921 
icici eee nin ndee eine 19, 389 18, 701 


+42 
+5, 666 
+8, 027 
—1, 295 

+450 
+1, 245 


+1, 475 
—1, 803 
+1, 143 

—367 


+6, 874 

— 59 
—1, 277 
—4, 295 


+4, 953 
+ 688 








Notg.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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